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短的利率预测 DNS 模型不再适用，相反，AFNS 模型对长期利率的预测效果仍然
较好，这也进一步证实了 Christensen，Diebold 和 Rudebusch(2011)的实证结
果，即在预测步长较大时，独立因子的 AFNS模型利率预测效果显著优于 DNS模
型和因子相关的 AFNS模型，为实务操作提供了参考。 


















 NS 类拓展模型与我国利率期限结构的预测  
 5 
ABSTRACT 
As the phenomenon of existing domestic research on yield curve forecast is still 
dominated by econometric models, we introduce with the no arbitrage constraint 
AFNS model to investigate the forecast effect of NS family model on China’s yield 
curve forecast. Our main aim is to compare DNS model, AFNS model and random 
walk model on interest rate forecasts. Choosing the inter-bank bond market valuation 
data as sample, with the Kalman Filter based on maximum likelihood estimation for 
parameters estimation, we prefer the iterative prediction methods for these models in 
different forehead steps. We choose error mean, standard deviation and root mean 
square error of predict value and actual value as criteria to find a suitable interest rate 
prediction model for China inter-bank bond market. 
The empirical results show that, when the forehead step is small, the DNS model is 
better for the short term interest rate, in agree with DL’s (2006) conclusion about DNS 
model on short-term interest rate forecast, while the AFNS model is better for the 
prediction of the remaining term of the long term interest rate. While under a large 
forehead step, different with Diebold’s view that forecast effect improves with 
forehead steps increase, the DNS model is no longer applicable. On the contrary, the 
AFNS model of long-term interest rates forecast effect still better. And this further 
confirms Christensen, Diebold and Rudebusch(2011) empirical results, namely in the 
large prediction step, independent factor AFNS model outperforms DNS model and 
factors related AFNS model in interest rate forecast.  
The difference between DNS and AFNS is mainly affected by the adjustment function, 
which has a great impact on long-term interest rate. With the increase of forehead step, 
the overall forecast effect is reduced by the method deviation. Because under the 
iterative forecast method, the one-step forehead interest rate forecast fails to 
accurately predict the right one.  
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两个模型的样本内拟合效果和样本外利率预测效果。 















































































































真实收益率进行预测，但 Fletcher 和 Gulley(1996)认为 Mishkin 的做法并不能真
正做到预测，无法在预测的时点得到回归所需的变量，即事后真实收益率。
Fletcher 等人在 Mishkin 模型的基础上，设置参数是时变的，保证可以保留数据
不断更新学习的过程，从而保证事前收益率更接近于真实值。比较升级之后的回











(2010)跳出美国数据，以巴基斯坦的 KIBOR 为样本数据，比较 ARMA(1,1,)，
GARCH(1,1,)和 EGARCH(1,1)在样本内的拟合表现，选择 GARCH(1,1)对该利率
进行预测，预测步长选择 1 个月、6 个月和 12 个月，评判指标选取 RMSE 和





























优于 EGARCH 模型。同期，周潮(2010)也选用了 Shibor 的隔夜数据进行分析，
在对其进行基本特征分析的基础上，比较 ARIMA 模型和 GARCH 模型在对利率
预测上的表现。分别求出 ARIMA(3,5,21:1:3,27)和 GARCH(2,2)对隔夜 Shibor 的
预测数值，以均值误差(ME)、均方根误差(RMSE)、绝对均值误差(MAE)和均值
绝对百分比误差(MAPE)四个指标为评判标准，认为 GARCH 模型对利率的预测






虽然 GARCH 模型利率预测的置信区间波动性优于 ARIMA模型，但综合四个指
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